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the personal property of the deceased situate out of Great
Britain is shewn to be insufficient for their payment. [See
sect. 7 (2).]
 48.	Where an estate includes an interest in expectancy
(and  this  expression  covers  an  estate  in  remainder  or
reversion and every other future interest, whether vested
or contingent, but does not include reversions expectant
upon the determination of leases [see sect.  22  (1)  (j)]),
Estate Duty in respect of that interest is to be paid, at
the option of the person acountable for the  duty,   either
with the duty on the rest of the estate or when the interest
falls into possession.   [See sect. 7 (6).]   If the duty is not
paid with the Estate Duty on the rest of the estate, then
for the purpose of determining the rate of Estate Duty
in respect of the rest of the estate, the value of the interest
is to be its value at the date of the death of the deceased.
[See sect. 7 (6) (a).]   The rate of Estate Duty upon the
interest when it falls into possession is to be calculated
according to its value at that time, together with the value
of the rest of the estate as previously ascertained.   [See
sect. 7 (6) (b).]
 49.	The Commissioners, in their discretion, upon applica-
tion by a person entitled to an interest in expectancy, may
commute the Estate Duty which would or might, but for
the  commutation,   become  payable  in  respect  of such
interest for a certain sum to be presently paid, and for
deteirnining that sum they will put a present value upon
that duty, regard being had to the contingencies affecting
the liability to, and rate and amount of, such duty.   [See
sect. 12.]
50.	(i) Where an interest in expectancy has, before the
2nd August, 1894, been bonafide sold or mortgaged for full
consideration in money or money's worth, then no other
duty on such property is payable by the purchaser or mort-
gagee when the interest falls into possession than would
have  been payable if the Finance Act,   1894,  had not
passed.  In the case of a mortgage, any higher duty payable
by the mortgagor is to rank as a charge subsequent to that
of the mortgagee.   [See sect. 21 (3).]
(ii) Each of the undermentioned Finance Acts contains
a similar provision as to interests in expectancy bona fide
sold or mortgaged for full consideration in money or
money's worth before a date stated in the appropriate
section, as follows—
Finance Act, 1900, sect. 12 (1) (proviso), 9th April, 1900;
Finance Act, 1907. sect. 12 (proviso), 19th April, 1907;
Finance (1909-10) Act, 1910, sect. 64, 30th April,
1909; Finance Act, 1914, sect. 16, llth May, 1914;
Finance Act, 1919, sect. 29 (proviso), 30th April, 1919;
Finance Act, 1925, sect. 22 (proviso), 28th April, 1925;
Finance Act, 1927, sect. 51 (proviso), llth April, 1927;
Finance Act, 1930, sect. 33 (proviso), 14th April, 1930;
but in the last-named Act and section an exception is
made in the case of property deemed to pass on a death
by reason of section 35 of the same Act.
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